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THE WEEKR. 


The slow and gradual improvement observed for some 
time has continued during the past week, and without 
material check. Some cloak makers here and the ore 
handlers at one yard in Cleveland have struck, and the 
Lake iron mines are quite generally reducing wages, no 
agreement for the coming year as to prices of ore having 
been reached, but the aggregate force employed in all in- 
dustries has still somewhat increased. There is a better 
demand for most products on the whole, with continuance 
of speculative buying in some, notably in wool, because of 
expected duties. Meanwhile money markets continue as 
easy and undisturbed as if there had never been anxiety 
about the gold reserve, and fairly large sales of stocks on 
London account during the week, possibly because of in- 
ternational anxieties, have made no perceptible difference 
in American markets. An extended review of building in 
New York for seven years discloses strong reasons for con- 
fidence in the real estate market. The report of failures 
for February by branches of business shows a slightly 
larger average of liabilities in manufacturing branches 
than in previous years, but there is abundant evidence of 
the prevailing caution in purchases in the fact that failures 
of traders show decreased liabilities. 

Noimmediate activity in speculation on account of change 
at Washington has had any reasonableexcuse. Theaverage 
for railway stocks has declined a little with realizing, after 
having advanced over $1.15 per share, and the average of 
Trust stocks after an advance of $1.12 per share. The re- 
ports of earnings are not very favorable, and nevertheless 
show for four weeks of February an increase compared with 
last year of 1.4 per cent., and a decrease of only 10.6 per 
cent from 1892. On some of the Granger roads quite un- 
favorable returns have been made, but the general volume 
of traffic has been large, and the Chicago east bound ship- 
ments larger than in any week for February. The west 
bound traffic is light but improving. Payments through 
clearing houses for the first few days of March show a de- 
crease of 4.8 per cent. compared with last year. 

Reports of probable needs abroad have helped specula- 
tion in wheat somewhat, but it has risen about 3 cents, 
though the price is still lower than two weeks ago. Corn 
is a cent stronger, about the price of two weeks ago. 
Western receipts of wheat are still small, 1,559,521 bushels 
against 2,301,633 last year, and the Atlantic exports, flour 
included, were for the week 1,232,412 bushels against 
1,541,135 last year, but the corn exports continue so heavy 
as to compensate largely, if not wholly, for any decrease 





ulf ports not included, against 1,014,390 last year, 
Reckoning half a bushel corn for one bushel wheat, the grain 
supply of other countries continues much larger than a 
year ago. Cotton has declined an eighth and with 
good reason, for although receipts from plantations 
fall off, the decrease is not greater than the decrease in 
consumption owing to stoppage of mills. As there is com- 
parative little cotton available in the country, the market 
is a very convenient one for speculators to manipulate. 

While many of the mills have stopped production of 
cotton goods fora time, the general outlook is on the whole 
unchanged, and the demand for goods does not improve. 
while print cloths are a shade lower. The mills aceumu- 
lated stocks far in excess of the actual demand during 
months of dulness, and their enforced restriction at this 
time is merely paying a debt. The demand for wool has 
diminished, though only a little, and sales are quite a third 
more than the full consumption of all mills, if all were at 
work, but the speculative buying continues, and at the 
three chief markets in five weeks has covered 46,216,700 
lbs. against 28,677,400 in the same weeks of 1892. Western 
holders are too stiff for Eastern purchasers, and the buying 
of domestic wool has slackened. Although some more 
mills have gone into operation, the course of the market 
has not favored great activity, but it may be said that for 
goods of the higher grades there is a better demand than 
heretofore. 

The boot and shoe industry can reckon a good many 
more shops at work, and shipments have been as large for 
the past four weeks as in any previous year, 385,571 cases 
against 316,993 last year and 386,305 in the same weeks of 
1895, but the preponderance of cheap women’s goods must 
reduce the value of products marketed to a considerable 
extent. The market for materials has not changed to any 
important extent. While the demand for Bessemer pig 
has sustained the recent advance to $10.75 per ton at Pitts- 
burg, and Grey Forge is still quoted at $9.40 there, and 
there is also less eutting of prices to get more business in 
finished products, the general range of prices still continues 
very low. Wire nails have been advanced by very heavy 
buying to $1.40 per keg, without change in cut nails, which 
are dull, and there is less evidence of Eastern mills selling 
rails below $20, except for export, some sales of that char- 
acter having been made at $18. Western makers are said 
to be firm at $21 per ton. But the demands of most im- 
portant railways have been supplied for the present, the 
consumers of billets are not in the market just now, and 
with somewhat larger production of pig iron it may be 
doubted whether outside of rails the demand for finished 
products equals the capacity of works. 

Failures elsewhere compared by branches of business 
show but slight increase over those of 1896 or 1895, and but 
little decrease compared with 1894. There is rather more in- 
crease in iron and machinery failures than in other branciies. 
The feature of special interest is the conservatism in trad- 
ing,indieated by the decrease in liabilities of trading failures 
in nearly every branch of business, contrasted with the slizhi 
increase in liabilities of manufacturing failures. Failures for 
the week have been 246 in the United States against 285 last 
year, and 59 in Canada against 68 last year. 
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FEBRUARY FAILURES BY BRANCHES OF BUSINESS. 





NUMBER. 





MANUFACTURERS. 


1896.) 1895. 1897. 





1896. 


LIABILITIES. 


AVERAGE. 





1895. 


1894, 


1897. 


1896. 


1895. 


1894. 





$522,695 
638,591 
293,000 
305,000 


Iron, Foundries and Nails..... 
Machinery and Tools......... 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers 
Clothing and Millinery 

Hats. Gloves and Furs........ 
Chemicals, Drugs and Paints . 
Printing and Engraving 
Milling and Bakers........... 
Leather, Shoes & Harness .... 
Liquors and Tobacco 

Glass, Earthenware and Brick 
All Other 


535,853 
2,634,202 


$244.300 
97,100 
67,500 
821,324 
617,511 
220,980 
29,500 
62,500 
433,000 
66,200 
299,973 
536,367 
180,923 
1,825,130 


$357,448 
54,900 
104,000 
60,000 
484,478 
264,300 
194,114 
41,683 
62,600 
90,700 
90,584 
113,185 
273,000 
1,713,787 


$400.800 
385.000 
451,800 
908,000 
948,230 
156,100 
108,500 
45,756 
137,465 
38,100 
227,257 
357,500 
550,513 
2,401,911 


$65,337 
49,122 
58,600 
61,000 
22,579 
27,839 
2.000 


$31,787 
12,137 
16,875 
205,331 
14,134 
6,696 


36,1 
22,532 


$17,512 
13,725 
34,666 
30,000 
15,139 
14.683 
48,528 
6.947 


$30,830 
77,000 
75.300 
129,714 


4,762 
11,960 
21.029 
20,389 
28,596 





Total Manufacturing $7,107,041 
TRADERS. 

General Stores. ............... 

Groceries, Meats and Fish.... 

Hotels and Restaurants 

Liquors & Tobacco 

Clothing and Furnishing 

Dry Goods and Carpets....... 

Shoes, Rubbers and Trunks .. 

Furniture and Crockery 

Hardware, Stoves and Tools.. 

Drugs and Paints........cccece 

Jewelry and Clocks........... 

Books and Papers 

Hats, Fursand Gloves........ 

All Other 


$807,896 
659,006 
344,458 
399,032 
541,300 
743,743 
518.612 
289,465 
468,518 
191,346 
132,551 
51,500 
55,875 
929,956 


$5,502,308 


$1,125,732 
910,636 
198,247 
494,506 
373,799 
600,948 
512,089 


$3,904,779 


$1,032,875 


1,043,697 


$6,716,932 


$1,224,281 


608,257 
91,360 
457,815 
129,670 
116,545 
130,538 
35,200 
1,044,492 


$22,097 


: 


$7,555 


$22,615 


$7,465 
3,909 





Total Trading ...... reseee 
Brokers and Transporters .... 


869 
38 


$6,133,258 
432,213 





$6,606,076 
1,022,067 


$7,430,489 
659,000 


$7,395,276 
639,603 


16,624 


34,068 














Total Commercial 1,158 | 1,163 | 1,135 | 1,204 |1$13 672,512 











$13,130,451 





$11,994,268 





$14,751,811 








$11,807 





$11,290 











[Nore.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes 
saw, planing, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals 


include drugs, fertilizers, paints and oils; Printing and 


Buoks include engraving and maps; Milling includes baking; Leather and Shoes include 
makers of harness, saddlery, trunks and rubber goods; Liquors include tobacco, wines, brewers and b 
brick, lime and cement; Groceries include meats and fish: Hotels include restaurants; 


eer; Glass includes earthenware, pottery, 
Dry Goods include carpets and curtains; Furniture in- 


cludes crockery; Hardware includes stoves and tools; and Jewelry includes clocks and watches. Brokers include all real estate, note, insurance, or 
produce dealers whose main business is not the handling of actual products, with mortgage and other loan concerns, and Transporters include all except 


incorporated railway companies. | 





The statement of failures in February for four years 
shows a larger aggregate of liabilities in mfanufacturing 
than for either of the previous years, a smaller aggregate 
in trading, and in brokerage and other such business. The 
total number is slightly smaller than last year or in 1894, 
but larger than in 1895, The average of liabilities per firm 
failing is larger than any of the previous years in manu- 


facturing, and larger also excluding the unclassified con- 
cerns. But in trading the average is smaller than in either 
of the previous years, and also in brokerage and other 
commercial concerns. The contrast points clearly to an 
unusual degree of conservatism in buying and accumulat- 
ing i which has prevailed through nearly all branches 
of trade. 


The influence of a few large failures appears so great in 
these monthly comparisons that it has seemed well to make 
separate record of them. In manufacturing there were 
fourteen of liabilities amounting to $100,000 or more each, 
in all $4,307,000, leaving 227 smaller failures with liabili- 
ties of $2,800,000, averaging $12,334 each. Last year there 
were but nine of the larger failures with liabilities amount- 
ing to $2,499,499, leaving 242 smaller failures with liabili- 
ties of $3,002,807, averaging only $12,407 each. In 1895 
the seven failuresof like magnitude had liabilities of $1,244- 
300, leaving 192 with liabilities of $2,660,479, averaging 
$13,856 each. It will be observed that, exclusive of the 
larger failures, the manufacturing average this year is a 
little lower than previous yearse The larger failures were 
one for $375,000 in iron, against one for $200,000 last year, 
and two for $340,000 in 1895; in machinery one for $500,- 
000, and in woolens one for $225,000, against none in pre- 
vious years; in cottons two for $390,000, against two for 
$731,000 last year, and none in 1895; in building and 
lumber two for $282,000, against none in previous years; 








in clothing two for $350,000, against none in 1896, and one 
for $180,000 in 1895; in leather one for $100,000, against 
one for $110,000 in 1896, and nothing in 1895; and in 
bricks one for $445,000, against nothing in previous years. 
Besides, there was one failure in lead manufacturing for 
$1,400,000, and two other unclassified for $240,000, against 
two in 1896 for $732,165, and four in 1895 for $724,300. 

Among trading concerns there were only four failures for 
$100,000 or more, one hotel for $250,000, one in boots and 
shoes for $100,000, one in spices and one in seeds, each for 
$150,000. Last year there were five such failures, one in 
dry goods for $220,500, one in shoes and one in stoves, each 
for $100,000, and two miscellaneous for $567,000. In 1895 
there were two in liquors for $519,414, two in dry goods for 
$292,000, one hotel for $100,000, and two miscellaneous for 
$470,000. Deducting these larger failures, there remain in 
trading 887. This year for $5,483,258, averaging $6,182; 
879 last year for $5,618,576, averaging $6,392, and 920 in 
1895 for $6,059,975, averaging $6,586. In the larger as in 
the smaller failures, this year shows decrease among trad- 
ing concerns compared with previous years. The returns 
for 1894 are not here compared, because of slight differences 
as to classification of some concerns. 

Taking the large and small failures together, the increase 
in iron and machinery is rather conspicuous, but in no one 
branch of manufacturing is the increase such as to suggest 
exceptional weakness. There is however some increase in 
nearly all branches except liquors and printing. On the 
other hand, the decrease in general stores and groceries 
indicates healthy condition among the dealers, who are by 
far the most numerous; a single large hotel failure does 
not warrant general conclusions; the failures in liquors and 
tobacco are decidedly less numerous than in two previous 
years, but in clothing somewhat unfavorable conditions 
still appear to be general. The dry goods failures, though 
a little larger than last year, are smaller than in 1895 and 
1894, and in shoes there is no change of consequence. 
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REAL ESTATE. 


Extent of and Character of Building, in relation 
to Business and Population. 


The real estate market is like no other. It deals with 
property which cannot have any definite quotation, since it 
is scarcely possible to find any two pieces of that property 
which have precisely the same value. A pound of graded 
cotton is in value equal to every other pound of the same 
grade, and so the ton of Bessemer pig, or a yard of certain 
cloth, but prices of real estate vary in value in different 
sections, in different streets of the same section, and even 
on the same street. Proximity to a corner, to cars, or 
elevated lines or ferries affect them, and proximity to 
desirable or undesirable neighbors, and especially the ten- 
deney of public preference toward or away from certain 
districts. It is a property unlike any other, in having an 
investment value often without any earning power, and on 
the contrary an earning power for the time often without 
corresponding value for long investment. No other single 
cause affects it so much as the constant growth of the city 
on one hand, and the constant increase in number of 
structures to supply residence or business demands on the 
other. An examination of the subject naturally starts, 
therefore. with inquiry as to the extent and character of 
building in recent years, and its relation to the growth of 
business and prosperity. 

It will be instructive first to observe what has been the 
character of buildings erected during the past year. The 
figures are compiled from the accounts kept and published 
by The Real Estate Record & Guide. and give particulars of 
the more important plans filed, with estimated cost. Of 
course these plans indicate the number and character of 
buildings actually erected during a succeeding year in part, 
and yet may be taken as the best attainable indication of 
the structures placed under contract, and therefore of the 
activity of the constructive movement in each year. In 
analyzing the figures three apartment houses having nine- 
teen stories in all, and five tenements having twenty stories, 
are included with flats, making 191 of which data are given, 
embracing 1,045 stories in all, averaging 5.3 stories to each 
building. and the estimated cost of these was $7,598,000, 
averaging $36,280 for each building. The other flats, not of 
such size as to be separately mentioned, were 982 in number 
and the cost was $17,724,250, averaging about $18,049 each. 

The dwellings, of which separate account is given, were 
only 78 in number, having 273 stories, averaging but 3.5 
each, and cost $1,641,000, or $21,040 each. Besides these 
there were 1,177 other dwellings, costing $6,750,685, or 
$5.73.) each. These two classes, embracing structures dis- 
tinctly for residence purposes, thus number in all 2,433 
out of 3,149 buildings of all kinds for the year 1896, or 
more than two-thirds in number, while the estimated cost 
was $33.713,935, or only about 47 per cent. of the aggre- 
gate value of all buildings for that year. It may be noted 
that for the first time the cost of residence buildings falls 
below half the total cost of all buildings, in any year of 
which records have been examined, exclusive of the cost of 
the Cathedral in 1893. 

Of the remaining 716 structures, details are given of 
only 96, costing $27,965,000. Of these, the 26 office build- 
ings with 332 stories, averaging 12.7 stories each, cost 
$10,795,000, although it appears that the cost of four of the 
largest is not estimated or included in these figures. 
Deducting these, the average cost of the remainder would 
be $490,682 for each building, and $37,353 for each story. 
Next in importance are six hotels of 75 stories in all, aver- 





aging 12.5 each, costing $5,175,000, and averaging $862 ,500 
for each building, and nearly $70,000 for each story. There 
are also eight college buildings, with 29 stories specified, 
costing in all $2,192,000; nine factories with 72 stories, 
costing $2,135,000; eight stores with 72 stories, costing 
$1,960,000; and 26 lofts and warehouses, with 253 stories, 
costing $2,708,500. Structures of these classes, office and 
hotel buildings excepted, cover about $7,000,000 of the total 
cost and may be called “other” business buildings. There 
remains a miscellaneous class, embracing public buildings: 
schools or other, costing in all $1,679,500 ; two hospitals 
and mission buildings, costing $200,000, a synagogue cost- 
ing $250,000, a stable costing $150,000, and a car-house cost- 
ing $125,000, with a theatre, for which no estimate is given. 

After deducting all the business and miscellaneous build- 
ings, of which details of cost are given, there remain 620 
others of the business classes, costing $10,210,830, and 
from the average it may be inferred that most of these 
were stores, warehouses or hotels of moderate size. Of the 
total estimated cost, $71,889,765 in the year 1896, less than 
half was of the residence class, not including hotels or 
clubs; nearly 40 per cent. was of business structures, 
about 14 per cent. of the few large office buildings alone, 
and about 7 per cent. of the hotels. As it appears that 
important changes have taken place in recent years in the 
character of buildings, some comparative statements for 
previous years may be found most instructive. There has 





been a gradual increase in the average height of large 
buildings, of which details are given, as the following com- 
parison shows: 
LARGE BUILDINGS COMPARED FOR SIX TEARS. 
No. Stories. 
26 332 


Av. per 
Story. 
$37,593 
32,742 
47,941 
°8 428 
3t 228 
27 543 
69.000 
33,603 
22.438 
26,341 
37,900 
45,227 
17,094 
27,840 
14,751 


18,572 


Cost. 
$10,795,000 
10,936,000 
8,153,000 
6,510,000 
2,125,000 
4,785,000 
5,175,000 
2.285.000 
625,000 
1,080,000 
900,000 
1,990,000 
6,803,500 
5,930,000 
2,943,000 
3,083,000 


Av’ ge. 


Average. 
12.8 


$490,682 
420,615 
627,154 
295,909 
304, 166 
299,062 
862.500 
380,166 
209,333 
270,000 
300,000 
395,000 
158,219 
247,088 
173,118 
123,320 


BRIE ccccccoeltes 
sé 


Other business. 1896. . 4: 
“ 895.2 
‘6 1894..17 

“ 1893. .2: 

‘ 1892... 3,527,000 185,631 25,9234 

«6 1891..: 4,178,000 107,128 15,826 

The actual increase in the height of exceptional buildings 

is concealed in the average, where the few structures of 
unusual height are included with others of considerable 
number, but there is nevertheless a distinct increase even 
within six years. In the average cost per building there is 
not a regular increase, nor so much as might be expected 
in view of the increasing height, were it not remembered 
that the cost of materials, especially of the steel so largely 
used in the tall structures, has been greatly reduced. In 
1891 steel beams cost 3.1 ets., and angles 2.5 ets. ; in 1892 
beams were reduced to about 2 ets, and angles to about 1.8 
ets.; in 1893 beams went down to 1.5 ets., and angles to 
1.6 ; and in 1894 beams were down to 1.15 ets. and angles 
to 1.1 cts. In 1895 prices were raised, and beams have 
been held most of the time to this date at 1.55, but angles 
are only 1.05 cts. In other building materials, and in cost 
of erection there has been some decrease also. Hence it 
may be inferred that improvements and ornaments, adding 
to the cost, have been introduced in later establishments, 
as the cost per story has in general somewhat increased, 
though of course no accurate computation is possible, be- 
cause the exact square feet per story are not known, and 
may average differently in different years. The fact that 
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estimates for some of the largest buildings in 1896 are not 
included also affects the comparison. 

With exceptionally few plans filed in 1894, the office 
buildings for that year were of unusual height and cost, 
both per building and per story. In 1892 also, the number 
of large buildings was only six, and the average per story 
was nearly as high as in 1896. Aside from these years 
there appears a general increase in number of such build- 
ings, in average height amounting to nearly a fifth, in 
average cost amounting to nearly two-thirds, and in aver- 
age cost per story of more than one-third. The increase in 
average height of large hotels is even greater, nearly one- 
half, and the average cost per building has more than 
doubled, the cost per story being more than 50 per cent. 
higher than in 1891, although it appears to have been un- 
usually high in that year. In other business buildings, the 
increase in average height has been nearly 40 per cent., in 
average cost per building about 50 per cent., while in 
average cost per story no general tendency appears, beyond 
the variation which a few exceptional buildings in either 
year might readily cost. The gain in height is general ; 
the warehouses and lofts averaged 7 stories in 1891, and 7+ 
in 1892, but nearly 10 in 1896; the factories averaged 63 
stories in 1891, and 7 in 1892, but 8 in 1896; the stores 
averaged nearly 8 in 1891, and 9 in 1896. Taking the large 
business buildings above named as one class, including 
with them the few large miscellaneous buildings, principally 
for public, educational or religious purposes, these with the 
remaining business buildings of smaller size, the residence 
buildings, and the total for all buildings, compare for dif- 
ferent years as follows: 

ALL BUILDINGS BY CLASSES. 





| LARGE BUILDINGS, OTHER BUSINESS, |RESIDENCE BUILDINGS. | 


Yeas | . 
No. Cost. No | Cost. No. | Cost. 


3 
$10,210,830/2,433, 

8'709.198 3,085 
7,723,982) 1,953 
11,197,623|1,588 
9.074,518)2, 128 
10.250.743]2.097 


TOTAL. 





Cost. 














No. 


$33 713.935 3.149 
51,722.835'3.838 
28,460,595 /2,592 
3.017.330 2.272 
35,912,106 2.821 
33,160,415 2,967 


$71,889, 765 
84,111,033 
51,420,577 
59,162,953 
06,072,624 
599,107.618 


1896... .| 96'$27,965,000'620, 


1895...) 73 
1894...) 46 
1893...) 65 
1892...| 44 
1891...| 90 


23,679,000 680 
15,236,000 /593 
17,948,000)619 
11,086,000/651 
15,696,450|780 























It will be observed there has been no increase of conse- 
quence in the remaining or unclassified business buildings, 
either in number or in average cost, which was $13,142 in 
1891, $13,940 in 1892, $18,090 in 1893, $13,023 in 1894, 
$12,794 in 1895, and $16,408 in 1896. These averages are 
higher than those for dwellings in the several years, but 
lower than those for flats, even outside the larger class, and 
the structures included were undoubtedly in the main stores 
or hotels of moderate size. But it does not appear that the 
number or size of such minor business buildings required 
has been definitely diminished by the growing height and 
number of large warehouses, factories, stores, hotels and 
office buildings, so that one cannot fail to be struck with 
surprise at this great increase in provision for business 
needs at a time when, during at least four years of the six, 
the volume of business has been comparatively small. The 
cost of miscellaneous buildings, and thus of the large build- 
ings taken together, was swelled $6,000,000 in 1893 by the 
plan for the Cathedral of St. John the Divine, and the 
hospital of St. Luke, and in 1891 by no less than nine 
churches, four school buildings, four theatres, and three 
club houses, costing in the aggregate $3,359,000, so that 
there appears otherwise a steady and large increase in the 
expenditure for large business buildings. The uninter- 
rupted erection of such buildings of moderate size, even 
while there is added provision in the large buildings for 
many thousand tenants, since such structures have added 
439 stories in 1891, and 730 stories in 1890, and 2,623 stories 
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in the six years, must surely indicate that many firms and 
corporations have been drawn into the city from other 
loealities, and induced to take offices or working accom- 
modations here by the especial advantages offered within 
the past few years. 

There remain to be considered the residence buildings, 
which may be separated as dwellings and as flats, the tene- 
ment and apartment houses being included in the latter 
class. The statistics of these two classes for seven years 
have been as follows: 

Flats 

Cost. 
$25,322,250 
40,362,740 

17,885,450 
15,178,900 
21,491,700 








Dwellings——————, 
Cost. Average. 
$ 8.391,685 $ 6,684 
11,360,095 9,124 
10,575,145 10,277 
10,838,430 12,191 
14,420,406 12,007 
1891 .. 933 20,194,200 21,644 1,164 12,966,215 11,133 
1890 ..1,328 30,224,000 22,759 1,336 14,273,856 10,684 


It is deserving of special notice that the average cost of 
dwellings has much declined, apparently even more than 
the cost of materials and of construction. The average 
for 1896 is little more than half what it was in 1893 or 1892. 
A probable explanation is that the multiplication of hotels 
and first class flats and apartment houses, and the inereas- 
ing preference for their use, by the well-to-do people, has 
much reduced the number of dwellings erected of the 
better class, so that the cheap buildings, calculated for low 
rentals, have become relatively much more numerous. 

On the other hand, the flats average in cost nearly the 
same for the whole period, and this in spite of a materia} 
decrease in matcrials and other elements of cost. This 
points to the ‘well known fact that, with the progress of 
years, a greater proportion of such buildings are of the 
better class, and, as data already given show, have some- 
what increased in average height. But there has undoubt- 
edly been much increase also in improvements, conveniences 
and ornamentation, and not merely in those of the best class, 
but in many others, so that the entire saving in the 
cost of materials and erection appears to be put into the 
improvements which make the buildings more desirable 
to occupants. Those not so large as to be sep arately men- 
tioned were 747 in 1892, costing $15,967,000, and averaging 
$21,374 each, while those not separately mentioned in 
1896 were 982, costing $18,519,000, and averaging only 
$18,049 each. A greater difference than a sixth may pre- 
sumably have been caused by cheaper materials and im- 
proved methods. Doubtless these as well as the larger 
buildings average somewhat more in height, and provide 
increased accommodation for less cost per building. Those 
of the larger class averaged in cost $39,765 each and $7,312 
per story in 1896, and practically the same number in 1892 
averaged $29,287 per building, but only $6,445 per story. 

Some light may be cast upon the current cost of con- 
struction this year by analysis of the plans filed in Jan- 
uary with the area occupied by each building. Least 
costly of all are the small frame dwellings, of which a 
great number are being built in the Twenty-third and 
Twenty-fourth Wards, which swell the number of build- 
ings, and, costing only $1,000 to $2,000 each for two-story 
buildings, lower materially the average for all dwellings. 
The 37 compared average only $3.71 per ground square 
foot, and $1.85 per floor square foot. A few two and 
a-half story dwellings happen to average a little less. 
Most of the three-story dwellings are of brick and average 
per ground square foot $10.64, making $3.65 per floor 
square foot, while the few four-story dwellings happen to 
average a little less, but the five-story dwellings average 
just the same per floor space as the three-story. Lower 


No. 
1896 ..1.178 
1895 ..1,840 
1894 .. 924 
1893 .. 699 
1892 .. 936 


Average. 
$21,404 
21,773 
19,464 
21,712 


22.961 1,192 





than these in cost per floor space are the flats, of which 77 


ay 
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of five and six stories each average $10.31 per ground 
square foot and $2.03 per floor square foot. The nineteen 
stores and flats cost alittle more, averaging $14 per ground 
square foot and from $2.33 to $2.80 per floor square foot 
for four, five or six story buildings. The stores and lofts 
are so few as to seareely establish an average, but appear 
to range about $3.12 per floor square foot for buildings 
ranging from four to six stories, and one of twelve stories 
averages slightly below $3 per floor square foot. A single 
warehouse of six stories averages $3.12 per floor square 
foot. One hotel, not of the most costly class, and only six 
stories high, averages $20 per ground square foot and 
$3.33 per floor square foot. Finally two lofty office build- 
ings, one of nineteen and the other of twenty-one stories, 
average $116.82 and $123.34 per ground square foot, or 
$6.14 and $5.87 per floor square foot. 

It is a question constantly asked, and of the greatest 
interest to investors and to dealers in real estate, whether 
building has not been overdone in New York; whether 
the increased accommodations have not far outrun the 
gain in population or the demand. Respecting business 
structures, it has been already said that the undiminished 
increase of smaller buildings, in spite of the enormous 
additional room and superior accommodations provided 
by the many of large size, certainly appears to afford some 
evidence that the supply has not materially out-run the 
demand, increased as that seems to have been by drawing 
in firms and works from outside the city. As to residence 
buildings, some figures may be of service. According to 
the census of 1890 the number of dwellings, including 
tenements and flats, was 81,328, accommodating 312,000 
families. If the population has increased at the rate of 
the last decade, namely 25.62 per cent. in ten years or 
about 17.93 per cent. in the seven years Jan. 1, 1890, to 
Jan. 1, 1897, there should be added 271,693 inhabitants, 
and as all are aware other evidence indicates that the 
increase has been considerably greater, in part because 
the population was understated in 1890. Taking the City 
Census as a basis, the 1,710,715 inhabitants on 1890 should 
have increased 290,800 in seven years. 

The actual increase, as shown by the above table, has 
been from Jan. 1890, in flats 7,838, and in private dwell- 
ings 8,110. The average of inhabitants per building in 
1890 was about 18.5. and while the inerease in height of 
flats and tenements has tended to raise the number, the very 
rapid settlement in the upper part of the city, and the large 
number of private dwellings erected, point to some counter- 
balancing decrease. If the number of persons per building 
has not increased, the houses for residence since Jan. 1, 1890, 
would supply room for 295,000 people, which is undoubt- 
edly less than the actual increase in population. But while 
such estimates are necessarily somewhat vague, there is one 
consideration of importance not to be overlooked, namely, 
the great number of structures which have been torn down 
to make room for business buildings or for better resi- 
dences, or which have been destroyed by fire in the seven 
years. Deducting from the increased supply all the ac- 
comodation that destroyed buildings gave, it seems clear 
that the city cannot have gained in dwelling room more 
than it has gained in population since Jan. 1, 1890. The 
population has been spread over a larger closely occupied 


area, but in many parts of the city has actually diminished 
by reason of the substitution of business buildings for 
others formerly used as residences. These considerations 
will need to be borne in mind in connection with data 
showing changes in the cost of real estate, and of particular 
buildings in different parts of the city, which it is intended 
at ancther tine to present. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in butter 3 per 
cent, flour 13, hides 25, cheese 40, hogs 55, rice 75, dressed 
beef 80, and wool 150 per cent, but decrease in sheep 3, 
eattle 14, seeds 22, corn 27, lard 28, oats 30, barley 36, 
wheat 65, and broom corn 80 per cent. Live stock receipts, 
274,096 head, increase 25 per cent. Money is at 6 per 
cent. and easier for desirable paper, but business at banks 
remains moderate. There is increased activity in bonds, 
and local securities advanced for the week an average of 
$3.30 per share in ten leading issues. The volume of sales 
is still narrow and only half those of a yearago. New 
buildings, $471,250, are 30 per cent. more, and realty sales, 
$2,194,299, are 24 per cent. less than last year’s. 


A slight improvement is felt in retail trade, and early 
spring sales of ladies’ wear and millinery are fair. Silver- 
ware and jewelry novelties sell better, and book and news 
stores are doing well. Mail takings are liberal and per- 
sonal buying is of the best kind. Dry goods are being 
shipped heavily and the movement of merchandise in 
general is greater than a year ago. The demand forshoes, 
clothing and woolens is improving. Sales of steel are 
abating, with little new business accepted unless at higher 
figures. Considerable structural iron for large buildings is 
needed within a few months, but needs of implement 
makers and car and wagon builders remain light. Hides 
are stronger on alleged scarcity and heavy purchases for 
the Leather Company. The tanners’ strike is virtually set- 
tled and there is said to be an immediate necessity for raw 
material. The wool market remains strong with limited 
sales. Reports of damage to wheat are more frequent and 
live stock has advanced. Packing is large and stocks in- 
creased, but foreign buying is usually liberal from this date. 


Philadel phia,—Money is easy, commercial paper 34 
to 4 per cent., but not a great deal of first class paper is 
offered. The market is active in all kinds of steel, and the 
mills are selling rails largely at $20 per ton. Plate iron 
mills report moré orders and prices are firm. Trade in 
anthracite coal is not satisfactory, though it is said prices 
are well maintained. The hardware trade is reasonably 
active without important change in prices, and machinery 
has been slightly more active than heretefore. Trade in 
house furnishings has slightly diminished, but in electrical 
supplies dealers look for inereased activity. Jobbers in 
dry goods are doing fairly in staples for which prices are 
unehanged, especially those handling wash fabries of 
various assortments. Fancy prints show somewhat bk: tter 
demand, and there is a larger movement in staple ginghams 
and finer dress goods. Retailers report good sales and 
jobbing houses report collections fairly satisfactory. The 
stock of wool has been much reduced but foreign wools 
are coming in large quantities and prices of many kinds 
gradually improve. 

In February 371 permits were issued for building, cost 
$1,053,085, a decrease compared with last year, ef 34 per- 
mits and $338,560 in cost. The demand for building ma- 
terial slightly improves. A drop in prices of green glass 
has caused comparatively large orders, and a better feeling 
is also apparent in window glass. In drugs and chemicals 
the market is quiet, but orders come in rather more freely. 
The season in wallpapers is about over for manufacturers, 
and competition has been so keen that it is doubted if much 
money has been made. ‘Trade in produce remains quiet, 
but domestic leaf tobacco has been very active. 


Boston.—In most branches the volume of trade con- 
tinues large. Both at retail and in jobbing the dry goods 
trade is large, and jobbers report increasing orders from 
the West and South. Cotton goods at first hands are rather 
quiet with prices easy, and the export demand very light. 
Print cloths are slow. The situation of woolen goods is 
favorable, and mills are generally busy. The wool market 
is firm, and sales have been 6,270,000 lbs. Receipts from 
abroad are very heavy, but a good part of them are for 
manufacturers. Orders for boots and shoes now keep the 
factories quite busy, and shipments are larger than last 
week’s. Le ther continues firm and hides are selling at 
full previous prices. Collections are good. 


Baltimore,—Trade in dry goods and notions is fair, 
and millinery and faney goods are moving satisfactorily. 
Sales of boots and shoes compare favorably with last year. 
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Some improvement is noted in woolen goods, and trade in 
tobacco is more active. Fertilizers continue to move 
freely, and lumber dealers report orders ahead. 
Pittsburg.—Somewhat less is being done in crude iron, 
but there is an improvement in finished lines. There is 
more inquiry for sheets, bars and other finished products. 
Steel rails are now selling at $19 to $20, but not much 
business was done the past week, as consumers are pretty 
well supplied. The glass trade remains as it was. There 
is a strike in the Monongehela river coal trade, and in rail- 
road districts the trade is getting into a bad fix. No im- 
provement is seen in general trade, wholesale or retail. 


Cincinnati.—The recent flood has somewhat retarded 
trade. but business appears generally healthy. Jobbers in 
dry goods and notions have more active trade with satis- 
factory orders for the time. Business in iron and steel 
shows some improvement. Retail trade has been fairly 
good with seasonable weather, and the outlook is encour- 
aging for the spring milllinery trade. 

Cieveland.—General trade is quiet and without im- 
provement, except in wholesale dry goods and groceries. 
There is a general feeling that improvement in nearly all 
lines will be realized soon, though it is still dull. Orders 
for rolling mill products keep up as is usual at this season. 
General freight receipts in February were 355,524 tons, 
against 406,583 last year, and shipments 216,475, against 
235,323 last year. 

St. John.—Country buyers are ordering freely of tea, 
in expectation of a duty, which also makes more inquiry 
for sugars. The situation has not generally improved. 

Hialifax.—Business is not beyond the average at this 
time of year, and collections are slow. 

Quebec.—Business is fairly active in most lines, and 
shoe manufacturers are busy. 

Montreal,—Wholesale trade is still waiting, and pay- 
ments continue slow. 

Toronto.— Wholesale trade is fair, and there is a better 
demand for sugars and coffees, with prices firm. 

Winnipeg.—-Wholesale and retail trade is slow. 


Detroit.—The demand for money is very moderate and 
the volume of trade shows a slight increase, though prices 
are still very low, with margins close and collections fair. 

Milwaukee.— Money continues easy, with better de- 
mand from the interior. There is more activity in manu- 
facturing, especially in bieyeles, agricultural implements 
and furniture. Collections are fair. 

Minuneapolis.—While the volume of business has not 
materially increased, the approach of spring promises im- 
provement in most lines. Merchandise receipts in February 
were 27,681,133 lbs., and shipments 28,498,490, against re- 
ceipts last year 30,295,967 and shipments 29,695,272. 
Collections are a little better, and retail trade is quiet. 
Trade in flour is retarded by the decline in wheat, but the 
output has inereased: 245,675 barrels against 219,775 last 
year, Superior Duluth 16,000 against 26,700, Milwaukee 
31,000 against 54,925, and St. Louis 63,100 against 47,800. 


St. Paul.—Groceries are in better demand and drugs 
and paints fairly active for the season. General trade is 
dull, and February sales were not quite equal to last year’s. 
Collections are slow. Among retailers some improvement 
is noticed. Freight receipts February 9,279 cars, against 
9,052 last year, and shipments 6,650 against 7,238 last year. 


Omaha.—Orders booked this week indicate some gain, 
and travelers report more liberal demand, with collections 
fairly easy. Aside from department stores, retail trade has 


been slow. The cattle market is active with higher prices 
for desirable weights, while for hogs $3.50 was scored with 
active demand. Corn at 8 ets., the ruling price may be too 
cheap for growing, but converted into pork or beef nets 
the grower 20 to 25 ets. per bushel. 

St, Joseph.—Trade has been very good, but collections 
do not keep pace with sales. 

St. Louis.—Business conditions have improved in some 
respects, but the weather has had a bad effect, and freight 
rates cause a seeming reduction in movement, freight pass- 
ing around St. Louis. Inquiries for railway tonnage promise 
well for the next thirty days. Jobbing orders from the 
country have been slow and spasmodic, Shoes have the best 





of it, but factories are running some short and others over- 
time. Dry goods have not met anticipations. Clothing was 
worse affected by weather than any other line. There is 
slight improvement in orders for groceries and in hardware. 
Retail trade for the week has not averaged well. There is 
increased inquiry for real estate ; local securities are dull. 


Kansas City.—Orders are fair for the season in dry 
goods, notions and groceries, with some improvement in 
millinery, and satisfactory trade in hardware and harness. 
February business as a whole compares favorably with last 
year’s, in spite of bad country roads. Retail trade does not 
improve. Cattle receipts 23,105 head, hogs 64,174, sheep 
22,875, wheat 207 ears, corn 651 and oats 98 ears. 


San Francisco.—With more rain agricultural pros- 
pects are bright. Exports by sea in February were 
$2,495,000, and wheat shipments, including flour, were 
981,800 centals. Sinee July 1, 290 grain vessels have 
cleared. A cargo of flour for Australia and one of barley 
for England have cleared this week. Seven grain vessels. 
are loading, one for South Africa and others for Europe. 
General jobbing trade is quiet, and exchanges for the first 
few months have declined 10 per cent. A eargo of 15,000: 
bags Japan rice has just arrived, and coffee is lower with 
sales of good unwashed Salvador at 143 ets. and stocks in 
first hands about 15,000 bags. The capacity of beet sugar 
works at Alvarado will be doubled. Woolen mills at San 
Jose resumed on the Ist with eighty employees. Gold coin 
hence to New York this year $10,796,600. 

Louisvilie.—Quiet continues in wholesale trade, but in 
most lines it compares favorably with last vear. Some 
improvement is seen in hardware and in manufactures of 
jeans and clothing, but retail trade is only fair. 

Little Rock,—Wholesale trade in groceries is good, 
in hardware and dry goods fair, and in lumber the demand 
is increasing. Retail trade is quiet. Collections are fair. 

Memaphis,—The volume of trade in groceries has been 
large this month, and other lines have shown more aeti- 
vity than for some time. Collections in March thus far 
have been satisfactory. The demand for money is light. 

Nashville.—Jobbing trade is improving, though col- 
lections drag some. Retail trade has been quiet. 

Atianta,.—Jobbing trade in dry goods and shoes is 
quiet. in hardware, building trades and lumber fair, and 
retail trade has improved. 

New Orleans.—General business did not meet antici- 
pations last week, but some lines report increased sales. 
Money continues in good supply with moderate demand 
and easy rates. Local securities have been fairly active, 
and in good demand. Spot cotton has shown but little 
activity, with the higher grades a sixteenth lower, and 
futures from 17 to 20 points lower. Sugar is quiet, with' 
prices somewhat lower. 


Savanmat.—Orders in nearly all branches show a 
slight improvement over the previous week. 


~<a 





MONEY AND BANKS. 


Money Rates.—It was significant of the general expectation 
of long-continued ease in the money market that the applications for 
participation in the Lake Shore syndicate of $50,000,000 were more 
than twice that amount, inasmuch as the bonds to be placed are at 3} 
per cent., and the final accounting with the members cannot be made 
for many months. The advancein the stock market resulted in an 
increase in the business in call loans, the range for which was from 
13 to 2 per cent., with three-quarters of the business at 1 per cent. 
The market was in control of private banking houses, and it was cur- 
rently reported that some banks were lending below the agreed rate. 
For time loans rates on good mixed collateral were 2 per cent. for 30 
to 60 days, 2} for 90 days to four months, 3 for five and six months, 3} 
for seven and eight months, and 4 for longer dates up toa year. The 
time loan market was more active owing to the Lake Shore arrange- 
ment, for several houses in the syndicate borrowed an aggregate of 
about $4,500,000 on four-month contracts at 2} per cent. Net receipts 
of currency from the interior were larger, reaching about $1,000,000 
for the week. 


No change occurred in the commercial loan market, the supply of 
paper being about equal to the demand. Trust companies and in- 
dividual investors were out of the market, believing that rates might 
soon advance; and this left a few of the down-town banks as the only 
buyers. Rates closed as follows: 3@3} per cent. for prime indorsed 
receivables at four and six months, 3} @ 4 for best single-names and 
4: @ 5 for paper less well known. There was still no sign of large 
lines of iron and steel paper in New York, and collections in all diree- 
tions were so good that merchants were seldom compelled to ask new 
discounts. 
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Exchanges.—In the foreign exchange market remitters bought 


little, but ail classes of bills closed firm in sympathy with long ster- 
ling, which advanced on the easier rates for discounts in London. 
The March requirements for coupon payments in London and Berlin 
were supplied from bills in matured loans, and the free exchange not 
so used was placed under new loans at about 2 per cent. interest. 
oo a paid off have been those with regular 70-day bills as col- 
ateral. 


Rates for the week were as follows: 
Wed. Thurs. (Fri. 
4,85} 4.854 4.85 

4.874 4.874 4.874 

4.874 4.874 4.874 
5 

*5,16} 


against London selling of stocks. 


Mon. 
4.85} 
4.87 
4.874 
953% 
5.163 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight...... 95% 
Paris, sight....... *5.16; 

* Less 1-16 per cent. 

New York drafts at interior points were weaker, with larger offer- 
ings at Chicago and other Western markets. At Chicago business 
was done at an average of 75 cents per $1,000 discount, against 60 @ 
70 cents last week. ; St. Louis heavy at 50 @ 25 cents per $1,000 dis- 
count, against 40 cents last week; Cincinnati 50 @ 35 cents per $1,000 
discount, against par, and with larger trading; Boston, steady and 
unchanged, at par @ five cents per $1,000 premium; Philadelphia 
steady, at par; Baltimore, 10 cents discount @ par; Augusta and 
Savannah, buying 1-16 per cent discount, selling par; New Orleans 
firm at 25 cents per $1,000 discount for commercial, and $1 premium 
for bank drafts; San Francisco, sight, 10 cents, and telegraphic 12} 
cents per $100 premium for bank drawings; Toledo, 50 cents discount 
@ par; Minneapolis, 75 @ 85 cents discount; Buffalo, par; Grand 
Rapids, 15 cents premium. 

Silwer.—The New York market for commercial bar silver was 
lower in sympathy with the decline in§London, but at the decline 
consumers of assay silver were fair buyers. Smelters did not press 
supplies upon brokers, and as shipments to London have recently 
been heavy, the market did not appear overstocked. The weakness 
ubroad was induced by the news that Japan was taking the prelimi- 
nary steps toward the establishment of a gold standard of currency. 
Competition slightly reduced the cost of expressing silver for smelters 
to New York, which was a point in favor of exporters. Prices for 
the week were as follows: | 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London price.... 29.68d. 293d. 29.43d. 293d. 293d. = 203d. 
64i¢. b4ic. 


953 953 
5.16;  *5.16+ 


New York price.. 64e. 642c. 643e. G4ie. 
Bank Statements.—Last Saturday’s bank averages follow: 
Week’s Changes. Feb. 27, ’97. Feh, 29, ’96. 
re Dee. $1,137,900 $497 609, 700 $462,521,900 
Deposits ..... ----- Ine. 1,098,700 573,769,300 439,612,200 
Cireulation Dee. 122,300 16,491,100 13,619,600 
Specie Inc. 1.123,900 83,940,900 60,304,000 
Legal tenders ..... Ine. 1,005,800 117,022,400 86,521,200 


Total reserve - Ine. $2,129,700 $200,963,300 $146,825,200 
Surplus reserve....Inc. 1,855,025 57,510,975 24,422,150 

The gold movement from California since February Ist has been 
about $7,500.000, and a large part of such specie has been deposited 
in the New York Clearing House vaults. The amount so held is now 
$50,400,000, and a return flow of such funds to the Pacific coast is not 
expected at present. 

‘Treeasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 








Mar. 4, ’97. Feb. 25, ’97. 
Gold owned... ..0---202-$149,029,510 $148,244,989 $124,843,238 
Silver ‘ 18,216,595 19,784,879 22,902, 734 

The actual amount of the free gold at the end of this week. with 
all receipts included, is over 150 millions, most of the gain coming 
from deposits at New York. Gold bullion held has been reduced to 
46 millions, and coin has increased to 141 millions. ‘The banks are 
eagerly seeking large legal tender notes, but the Treasury has few to 
pay out. Thus far in March the Government deticit is $1,330,599. 
against $683,026 a yearago. Theecash balance available, including 
the gold reserve, is $212,005,996, against $214,479,534 one week, and 
$262.551,630 one year ago. Operations of the Treasury in February 


compare as follows: 
1897. 1896. 1895. 
$11,587,260 $13,906,393 $13,334,691 
10,888,422 10,806, 753 8,800,480 
1,925,315 1,346,082 692,886 


$24,400,997 $26,059,228 $22,888,057 
28,796,057 26,749,956 25,199,335 


$4,395,060 $690,728 $2,311,278 
$206,341,893  $224,568,691 $210,876,.192 
254,477,334 242,085,548 247,171,962 


Deficiency, eight months. $48,135,441 $17,516,857 $36,295, 770 

Foreign Finances.—London and Continental security 
markets closed steadier than last week, with confidence that any im- 
provement in the political situation in the East or in the Transvaal 
will lead to a further decline in money. The Bank of England rate 
of discount was unchanged at3 per cent., its proportion of reserve 
being 52.96 per cent., against 53.40 one week and 61.83 one year ago. 
The bank’s holding of bullion showed an increase of £306,000, while 
reserve decreased £510,000. London discount for both short and 
three-month bills was 1} per cent., against 2} last week, and call money 
was 1}. against 13 @ 2 last week. In the Continental markets dis- 
counts were easy, as follows: Paris, 1{; Berlin, 23; Amsterdam, 23 ; 
Antwerp, 2}. Gold markets abroad were feverish. In London bullion 


Mar. 4, ’96. 


Receipts customs ......06 
Internal revenue ...... 
Miscellaneous eeee@Geenweaeeece 











Total receiptS....ce-cccce 
Expenditures. ......c.cce 











Deficiency ..ceccccccccece 
Receipts eight months... 
Expenditures. ....cc-ccces 














/@ year ago. 


Commercial bills were in small supply, but larger receipts | 
were expected. At the close there was a small demand for exchange | 








advanced to 77s. 103d. per ounce early in the week on Japanese buy- 
ing, but closed at 77s. 9234. Buenos Ayres closed at 2103, against 2084 
last week; and Rome at 105.723, against 105.90. 


The Circulation.—The country’s net circulation on March 1 
was $1,675,694.953. against $1,665,.977,688 February 1 and $1,528.742.057 
» During February there were increases in gold coin, 
silver certificates, Treasury notes, currency certificates and National 
bank notes. The principal decrease was in legal tender notes, nearly 
$8,000,000. 
_ Specie Movements.—Last week: Silver exports $1,130,950, 
imports $65,621; gold exports $203,495, imports $191,046. Since 
Jaruary 1: Silver exports $6,901,469, imports $373,133; gold exports 
$525,031, imports $497,450. 
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THE INDUSTRIES. 


No important change in the industrial situation has occurred 
during the week, except two strikes of some local importance. One 
of cloak makers here. covering several thousand, is the regular an- 
nual proceeding to get wages up to a better point as the season starts. 
The other, of ore handlers in the yards of the Globe Iron Works at 
Cleveland, embraces but 700 men, though affecting several establish- 
ments, and is a demand for higher wages and exciusive employment 
of union men by a concern which has for years employed both with- 
out distinction. In the Lake Iron mines reductions of wages have 
been quite numerous, and as yet have caused no strikes. 


Iron and Steel.—After recent enormous transactions, busi- 
ness is comparatively quiet, but in some lines the demand for finished 
products is heavy, especially in wire. The demand for wire nails has 
greatly increased since prices became fairly steady, and has caused a 
slight advance to $1.40 per keg. Rails are still in demand, but trans- 
actions below $20, at the East, are not frequent. Wire rods are selling 
well at $21.50, and it is noted that English manufacturers who have 
been using American steel express great satisfaction with its quality. 


The demand for Bessemer at Pittsburg has been considerable. and 
$10.75 is still quoted, with $9.40 for Grey Forge, which is dull. No 
change beyond less frequent concessions appears at the East, and 
prices are very firm at Chicago. Billets are stronger. and are quoted 
at $15.75 at Pittsburg. with rails at $20, though in contracts for exports 
$18 is accepted, and there is a report that a large order at that figure 
has been taken from the Canadian Pacific. The Edgar Thompson 
works are running at their utmost capacity. turning out 10.000 tons 
per week. There are some important structural orders pending, one 
for a Boston office building. 8.900 tons. one fora Buffalo elevator. 
5.000 tons,and at Chicago one for the Lake Shore track elevation, 
4.000 tons. The demand for pipe is more slack. 


The Coal Trade.—lIn the anthracite coal market there was 
little done, and the dulness was largely due to the delay of the large 
companies in making public announcement of the ** opening price” 
for spring trade. Some favor a net cireular of $3.75 for stove size in 
New York, but the Delaware & Hudson and a few others desire to 
open on the basis of the July, 1896, cireular of $4.10, net. It has been 
agreed that March production shall be 2.500.000 tons. The January 
and February output reached about 5,100,000 tons. or abont 100,000 
tons more than the allotment. Dealers are buying little eoal beeause 
they do not eare to stock it in view of the uncertainty about prices. 
The market continues weak. Stove coal is selling at 33.95, net, f. o. b. 
in New York harbor, or 15 cents below the cireular. 

Coke.—Connellsville ovens in blast are 10,919 and idle 7.070. with 
the week’s production 107.632 tons, and prices unchanged. 

Tron Ore.—The meeting of miners adjourned without aetion 
until next Tuesday. The combination announced last Mareh made 
$4 for Norrie ore of the Gogebie range. $4.25 for soft Vermillion and 
Franklin,of Mesabi, $3.65 for Bewabie and $3.65 for Chapin. with $3.05 
the minimum for Mesabi ore. The shipments were {%.054.828 tons, 
and the average Lake rate 77 cents against $1.33 in 1895. 

Whe Minor Wetals.—Tin is bought sparingly with light 
arrivals at 13.5 cents. Copper is slightly weaker without increasing 
exports at 12 cents. No improvement is seen in lead at 3.35 cents. 

Boots and Shoes.—tThe shipments are as large as they ever 
have been, for five weeks ending March 2d 385.571 eases against 
316.993 last vear, 385.305 in 1895. 312.867 in 1894, 372.958 in 1893, and 
332,021 in 1892. The volume of business is larger, although compara- 
tively light with the West and greater with the South, and it is again 
noticed that sales of women’s light shoes are relatively largest and 
women’s grain and buff shoes the next in magnitude, implying a 
lower average of prices per case shipped than in previous years. 
Some fair orders appear for men’s boots, though fewer than usual, 
and prices still restrict orders for oil grain and split shoes. 


Leather.—tThe demand is moderate, without change in prices. 


Wlides.—The Chicago market has grown slightly weaker, with 
good supplies, and little change in the average of all qualities. 


Wool.—Sales still decrease, amounting for the week to only 
7.999.500 Ibs.. and for the two weeks past 16,185,800 lbs. against 
11.675,200 in 1892. Though the market is less active, expectation of 
duties still causes considerable purchases in advance of immediate 
wants. It is expected that London sales will reach 300,000 bales. 


Dry Goods.—The demand for cotton goods this week has 
fallen off somewhat at first hands on the spot, but with a large at- 
tendance of buyers; again jobbers have reported a well sustained 
business. There has been no material change in the general tone. 
There is still an absence of forward business of a strengthening 
character, and although current buying may be equal to current pro- 
duction, it does not appear to make any impression upon stocks held 
in the primary market, and sellers are, as arule, just as easy to deal 
with as before. A weaker cotton market and a further decline in 
print cloths have been adverse features. On the strength of last 
week’s advance in cotton perfunctory efforts were made in some 
quarters early this week to advance some lines of coarse brown goods 
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for future delivery. but these have not been persevered in. Silks 


continue firm with fair sales. Linens are quietly steady. 


Cotton Goods.—There has been no prominent feature this 
week in the market for brown cotton goods. Both home and export 
buying of sheetings and drills continues conservative, and sellers 
meet the demand readily. Blue denims have sold toa fair extent 
at previous prices. Ticks are fairly well situated, but other coarse 
colored cottons are easily bought and in quiet request only. <A steady 
demand for light lots of bleached cottons in various grades has come 
forward and prices are unaltered. Kid finished cambries have ruled 
quiet. Sales of wide sheetings and cotton flannels and blankets have 
been on a limited scale. The following are approximate quotations 
for representative goods: Brown sheetings and drills, standards, 4jc. 
to 53c.; 3-yard, 44c. to 4ic.; 4-yard sheetings, 3$c. to 4c. ; bleached 
shirtings, 4-4, 63¢.; 64-squares, 4c. to 4}c.; kid finished cambrics, 
3c. to 3he. 

Print cloths have been in better request this week, but the market 
has tended downward, extras quoted at 2 9-l6c. for spots and 2§c. for 
contracts. Stocks at Fall River and Providence, week ending Feb. 27, 
1,152,000 pieces. against last week 1,164,000 pieces, correspondin g week 
last year, 1,161,000 pieces, and corresponding week, 1894. 245,000 pieces. 
An advance of ic. per yardin ‘‘ American” black and white and 
grey prints to 4ic. has been the only new feature in the printed grade 
department. Fancy calicoes and finer specialties continue in steady 
request, but regular prints have ruled generally quiet. 


Woolen Goods.—The demand for men’s wear heavy weight 
woolens and worsteds has hardly been as good as it was last week, but 
the falling off has been confined entirely to low grades. Buyers have 
purchased so freely of qualities selling under 70c. that their require- 
ments are evidently pretty well metfor the time being. Between $1.00 
and $1.25 sales have been as good as a week ago, whilstin the finest lines 
selling from $1.75 upwards sales have shown aclear increase. The 
market is generally steady, but there is still some irregularity in low 
and medium grades of fancies. Satinets and cotton warp fabrics have 
been in fairdemand. The demand for overcoatings has been moderate 
only, but has been well diversified. Cloakings have been in quiet 
request only. Spring dress goods have sold comparatively well on 
reorders and are generally steady. 

The Yarn Market.—American cotton yarns have again 
been irregular for ready supplies in face of continued conservative 
buying. Spinners are averse to selling ahead at present prices. 
Egyptian yarns quiet. 
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PRODUCE MARKETS. 


The market opened this week with a better feeling and higher 
prices. The Orange Judd Farmer's report of world’s visible supply, 
thirty million bushels less than a year ago, and a generally encour 
aging statement of the situation, helped the advance in wheat, but 
manipulation reduced cotton prices an eighth. Meats are flat, with 
no important alterations at this city. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Sat. Mon. Tues. Wed. Thurs. 

87 82.25 82.87 82.12 82.62 

87 ~=—s- 80.87 D 75 = 81.25 
28.75 29.00 
29.50 29.50 

7.44 7.19 
7.22 6.96 


(.22 
91.00 91.00 
4,32 


4,25 : 
Pork, mess . 8.50 : 8.50 
Live Hogs........ seoese | =6OU OO 3.75 3.80 3.85 
Coffee, No. 7 Rio....... 9.62 9.62 9.62 9.62 

The prices a year ago were—wheat, 74.25; corn, 38.00: cotton. 7.62 5 
petroleum, 126.00; lard, 5.72; pork, 10.25; hogs, 4.20, and coffee, 13.50. 


Fri. 
Wheat, No. 1, North.... 
sé oé May ern 
Corn, No. 2, Mixed..... 
on way wcce 

Cotton.middling uplands 
- “ May.. 
EEE. . ..cccesseeoce 

Lard, Western 


Grain Movement.—Receipts of wheat are steady with the 
usual decline from last year’s movement. In the following table is 
given the movement each day, with the week’s total, and similar 
figures for 1896. The total for the previous four weeks is also given, 
with comparative figures for the previous year. The receipts of wheat 
at Western cities since July 1, both years, are appended, with the 
jatest figures of Atlantic exports from the four largest ports: 

WHEAT. FLOUR. CORN. 
é a 
Western Atlantic 
Receipts. Exports. 
104,824 
129,608 
96,550 








Atlantic 
Exports. 
707,795 
679,872 
530,001 
389,445 
173,201 
204,660 


Western 

Receipts. 
460,166 
506,749 
764.776 
640,393 
683,092 
589,314 


i 
Atlantic 
Exports. 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday .... oe 
Thursday ...... 21.048 


306,444 140,336 








1,559,821 607,209 


543.440 


138,935 
221,710 


3,644,490 


2,828,167 


2,779,974 
1,014.399 
8,435,552 


Oth coeeee 
Last vear...... 2,301,633 
Four weeks .... 6,218,089 3,369,646 660,171 14,990,873 
Last year...... 10,690,144 2,877,199 925,862 7,223,982 4,195,282 

The total Western receipts of wheat for the crop year thus far 
amount to 132.265,689 bushels, against 155,690,466 bushels during the 
previous year. Atlanticexports of wheat, including flour, at the four 
principal cities this week, were 1,232,412 bushels, against 1,249,944 
last week, and 1,541,135 bushels a year ago. 

Wheat.—Much of last week’s loss was regained by Tuesday, 
owing to news of crop damage abroad, especially in Italy and some 
parts of Russia. Gloomy reports were also received from the North- 
west.and the speculative market at St. Louis led in a movement to 
hoist quotations. At this city manipulators were more cautious in 
responding to upward influences, and consequently were able to 





maintain a larger proportion of the advance. The Argentine crop, 
which should now be moving at its best, is evidently much curtailed, 
for the total exports for five weeks to the end of February were 
only 532,000 bushels, against 3,848,000 last year. Beerbolim’s state- 
ment of the Russian crop for 1896 was 387,640,000 bushels, or only 
480,000 bushels smaller than the previous yield. London stocks in- 
creased 120,000 bushels during February, and the total European 
supply decreased less than two million bushels. 


Flour.—No change appears in nominal quotations here, but the 
tone is weak and buyers look for a reduction. At Minneapolis the 
output shows considerable increase over the same weeks in the two 
preceding years, but buying for export is light and domestic trade 
also slackens. 

Corn.—Quotations advanced a cent in sympathy with wheat. 
Last week’s official statement of American supply showed a loss of 
half a million bushels. all on passage. Liverpool stocks on March Ist 
were 1,225,000 bushels against 1,071,000 on Feb. Ist, and 966,000 a 
year ago. Scarcely any exports were reported from other countries, 
yet with the American shipments this week’s total exceeded the 
figures of the last week of February, 1896. 


Provisions.—Lighter receipts of hogs at the West, and poorer 
average weight, resulted in somewhat firmer prices at Chicago, but 
the change was scarcely noticeable here. 


Coiffee.—Closing of Brazil markets by the holidays there results 
in even duller speculative trading than usual at this city. Depres- 
sion at Hamburg and Havre caused some weakness, but the altera- 
tions were slight, and the week’s option sales do not aggregate 50,000 
bags. Roasters are generally well stocked and offerings at present 
low figures are no temptation. First class grades of East and West 
Indian coffee are fairly held. 


Sagar.—Although London prices are better for beet sugar. there 
is weakness at this city, and holders of raws are unable to do any 
business without cutting off the fractional gain of recent weeks. 
Muscovado is down to 23, and not in good demand, even at that price, 
while centrifugal sugar is not eagerly taken at 3.19. Refined is again 
lower, crushed and cut loaf selling below 5 cents and granulated at 44. 


Cotton.—On firmer markets abroad and large buying at Man* 
chester for China and East India cloths and yarns, middling uplands 
advanced still further on Saturday to 7.44 cts. But a reaction set in 
this week, and all influences were downward. The Mardi Gras festival 
reduced trading at New Orleans, and reports from Texas showed land 
in good condition for planting, with heavy sales of fertilizers. Liver- 
pool trading was reported slow, and the little business done was at a 
decline. Manipulators made an effort to force long holders to liquidate, 
and met with moderate success. The latest figures of visible supply 
are as follows: 

Dec. Feb. 


310,878 
198,180 


In U.S. Abroad & Afloat. 
2,148,000 
2.036.000 


Total. 
3.455,022 
2 3,299,878 
1895, Mch. 1 ....1,411,519 3,062,000 4,473,519 154,930 
1892, * 2....1,279,220 2,546,000 3,825,220 231,704 
On Feb. 26th 7,424,734 bales had come into sight, against 6,004,261 
last year, and 8,531,076 in 1895. Since that date port receipts have been 
87,466 bales, against 80,479 in 1896. and 119,835 two years ago. Takings 
by Northern spinners were 1,266,182 bales against 1,259,052 last year, 
and 1,713,481 in 1895. 


1897, Feb. 
1896, * 


><>. 
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STOCKS AND RAILROADS. 


S$ tocks.—The most important financial event of the week was the 
closing of a contract between the Lake Shore road and a syndicate 
organized by Speyer & Company for the refunding of the 7 per cent. 
bonds at 3} per cent. The syndicate stands ready to take as much of 
a total issue of $50,000,000 100-year 33 per cent. gold bonds at 102} as 
may be necessary in order to accomplish such refunding, and will 
shortly make propositions to the present bondholders to convert their 
bonds into the new issue on terms to be announced, which will sub- 
stantially continue them at 3} percent. The existing bonds mature 
from 1898 to 1903, half of the amount outstanding in the latter year, 
Upon the completion of the refunding, the company estimates, its net 
earnings will be about three times its interest charges. This plan had 
an immediate effect upon the stock, which was bid up on the theory 
that the refunding will enable a larger dividend to be paid. 

The following table gives the closing price each day for the ten 
most active stocks, and aiso the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 


comparison: 

Mon. Thurs. Fri. 
76.00 76.62 76.62 
77.00 76.75 = 76.75 
106.00 106.62 106.87 
67.87 
49.75 
24.87 
74.50 
115.75 
76.75 


35.00 
48.82 





1896. Tues. 
76.50 
76.87 

106.12 
68.25 


Sat. 
75.87 
76 87 

105.62 
67.75 
50.25 
24.50 
Jo o0 

117.37 

76.87 76.37 
35.00 34.50 


48.12 


Rock Island.... 
ea 
Reading 
Tobacco 
Sugwr 

Raia en 
EBlectric........ 


73.62 
32,50 


48.01 , 
weee OOF“:.98 54.20 54.13 54.30 54.62 54.37 54.49 
Total Sales... 88,106 87,027 180,087 147,500 202,769 226,419 150,000 


Bonds.—The demand for investment bonds was large, and prices 
were firm. All offerings were well absorbed, and the buying ex- 
tended to some of the low-priced mortgages. Large institutions have 
recently been showing a preference for municipal bonds, some of 
which have advanced so that the interest return is down to 3} per 
cent. It has been easier to get round blocks of municipals than of 
railroads. 


48,24 


Average 60 .... 
sé l 
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Railroad Earnings.—Gross earnings for February, or a | London. These firms announce that they are now rea 


part of the month, for United States roads reporting, aggregate 
$21,332,317, a gain of 1.4 per cent. over last year, and a loss of 10.6 per 
cent. compared with the corresponding period of 1892. For January. 
for practically the same roads, the loss compared with 1892 was 10.6 
per cent. Gross earnings of all roads in the United States reporting 
for the periods mentioned are given below, with percentage of gain 
or loss in comparison with the preceding year: 
1897. 
$5,670,803 
5,629,432 


1896. 
$5,294,413 
3,289,069 
5,244,487 


72 roads, Ist week of February... 
74 roads, 2d week of February.... 
64 roads, 3d week of February.... 5,378,257 
22 roads, 4th week of February... 2,899,545 3,419,137 q 
In the following table gross earnings of all roads reporting for 
periods mentioned are classified according to sections, or chief classes 
of freight carried. Only the figures for this year are printed, with 


percentages of gain or loss compared with preceding years: 
January ———— 
Per Cent. 
1892. 
— 6.5 
— 1.6 


-————__February————_, 


Per Cent. 
1897. 


1896. 
$2,990.098 
700,844 





Roads. 
Trunk lines. 
Other E’n.. 


1897. 
—13.9 $16,834,287 


— 5.6 5. 798,095 


1896. 
— 5.4 


Grangers .. 
Other W’n. 
Southern... 


3,857,197 
3, 102,624 
4,812,600 


9,320,793 
d.410,340 
6,292,987 


—13.6 


em, PPP, 
Sr Go CO WD STC 


South W’n. 
Pacifie 


4,688,549 
1,180,405 


8,058,433 
2.845.446 


Loodbe 





$99,920,381 
1,311,000 
2,011,552 


- ia $21,332,317 
(‘anndian... 1,271,000 
Meniean.... 1,482,311 


—10.6° 
—12.7 


+1+ 
DO em bt 
OS 


i) 


—11.3 
+16.8 


— 80 — *7.2 





Total all.... $24.085,628 2.2 —*10.8 
* Exeluding Mexican roads. 
Railroad Tonnage.—Smaller shipments of export grain to 

Eastern ports caused a reduced eastbound movement from Chicago, 

and a much smaller loaded car movement at Indianapolis. ‘The grain 

blockade at Baltimore, Newport News and Norfolk continues and 
floods have greatly interferred with traffic. Shipments of provisions, 
produee, live stock, and dressed meats are heavy for the season. 

Below is given for the periods mentioned the eastbound movement 

from Chicago, and loaded car movement at St. Louis and Indianapolis : 

Chicago Eastbound. ———St. Louis.-——. Indianapolis. 
Tons. Tons. ‘Tons. Cars. Cars. Cars. Cars. C 
1897. 1896. 1893. 1897. 1896. 1895. 1897. 
71.497 77,709 80,042 43,520 29,850 * 16,900 
69.539 79,362 78,615 41,525 ye 30.320 16,028 
80,645 80,078 71,333 42,914 37,917 24,855 19,109 
90,782 71,070 75,663 39,673 40,537 32,513 19,904 

Feb. 20. 94,093 57,692 73,315 40,287 40,973 28,327 19,979 

Feb. 27. 81,564 90,372 81,942 39,865 39,552 29,459 16,400 


Railroad News.—The important event of the week is the 
proposed refunding of the Lake Shore funded debt. A new issue of 
#50,000,000 34 per cent. 100 year gold bonds has been sold to Speyer & 
Co., representing a syndicate, which is to become a first lien upon all 
the property of the company on the retirement of existing bonds. 
The funded debt Dec. 31, 1895, was follows: 

Consolidated First Mortgage 7 per cent.. due July 1900 $14.649.000 
Consolidated Second Mortgage 7 per cent.. due Dec. 1903 — 24,692,000 

1,555,000 
Mortgage (B. & Erie) 7 per cent., due April 1598........ 2,730,000 

The total is $43,442,000, on which the annual interest charge is 
$3,040,940. New bonds are to be exchanged for the above issues on a 
basis fixed by the syndicate. The interest charge on the entire new 
issue will be $1,750,000, a reduction of $1,290,940. The company has 
made only a preliminary report for 1896. Below is printed a compu- 
tation based on last year’s report, with the interest charge on the new 
issue substituted for the interest charge on existing issues, and the 
report as published compared with 1895: 

— 1896 
Under New Bonds. 
Gross Earnings.......... $20,205,932 
Net Earnings...... 
Fixed Charges 
Balance 
Equivalent on Stock to.. 12 p. ¢. 
Dividend Paid........... 2,967,990 2,967,990 2,967,990 
BETPEES ccccccscces er 1,345,348 54,348 60,325 

In 1892 gross and net earnings were respectively $210,000 and 
$230.000 larger than in 1896. The surplus after paying all charges 
was $268,838. 


The reorganization of the St. Joseph & Grand Island has been 
effected, and the road will hereafter be operated independently of 
the Union Pacific. 


The annual report of the Lehigh & Wilkes-Barre Coal Co., which 
is owned by the Jersey Central, for the year, Nov. 2, 1896, is the first 
report issued since 1893. Sales of coal amounted to $8,129,333, against 
$10,776,767 in 1893. There was a deficit last year of $1,052,531, against 
asurplus of $449,029 in 1893. The company has a floating debt of 
$3,400,224, and past due coupons held by the railroad company are 
$5,472,552. 

The Philadelphia & Reading Railway Co. gives notice that they 
have made an arrangement with Messrs. Drexel & Co. to extend the 
Improvement Mortgage Bonds issued by the Philadelphia & Reading 
Railroad Co., maturing Oct. 1st, next, for a period of 50 years, from 
April 1st, next, with interest at the rate of 4 per cent. per annum, 
both interest and principal payable in gold, without deduction for any 
taxes imposed by the United States or the State of Pennsylvania. 
Holders who wish to extend may deposit them with J. P. Morgan & 
Co., New York; Drexel & Co., Philadelphia, or J. S. Morgan & Co., 





$59.242,.933 


Jan. 23.. 
Jan. 30-.. 
Feb. 6.. 
Feb. 13. 


18,297 


1895. 


$21,016,034 
6,447,815 





Reported. 
$20,205,932 
6,382,338 
3,360,000 
3,022,338 


8.72 p. ¢. 6.11 p. e. 

















-——— —— 


udy to receive 
at their respective offices the Philadelphia & Reading Railroad Co. 
Improvement Bonds for extension. and to make the cash payment as 
indicated, and they will buy at par and interest at the rate of 6 per 
cent. to Oct. Ist, next. any of the bonds the holders of which may pre- 
fer to sell rather than to extend. ; 
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FAILURES AND DEFAULTS. 


Failures.—In the United States the total number of failures for 
the week was 246, and in Canada 59, total 305. against 346 last week, 
361 the preceding week. and 2353 the corresponding week last year, of 
which 285 were in the United States and 68in Canada. In the follow- 
ing table is given the total number of failures reported from each 
section of the United States this week, the two preceding weeks, and 
for the corresponding week last year: 


Mar. 4,97. Feb. 25, 97. Feb. 18, ’97. 


Over Over Over 
$5.000 Total. $5,000 Total. $5.000 Total 
22 113 13 112 19 103 
9 63 90 92 
8 51 67 12 
19 27 4 


—_—_— 





Mar. 5, ’96. 

Over 

25.000 Total 
29 120 
18 735 

68 16 

40 2 


o_O 


16 
15 


Pacifie. .... 


246 44 296 48 303 65 285 
Canada .... 4 59 1 50 2 a3 1 68 
With complete returns the number reported for the week in the 
South, the West and from the Pacific Slope is considerably reduced 
in comparison with both preceding weeks and last year. 


GENERAL NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week at the thirteen leading coinmercial centres in the United 
States outside of New York City is $349,074,157, a decrease of 4.8 per 
cent. compared with last year. and of 10.3 per cent. compared with 
the corresponding period of 1892. The fiigures for the week in detail 


follow: 
Week, Week, Per 

Mareh 4, ’97. Mareh5, ’96. Cent. 
Boston ...... $95,555,123 $87.832.724 + 8. 
Philadelphia. 61.080,598 67,035,673 
Baltimore ... 14.361.726 15,223,743 
Pittsburg.... 15,579,243 13,722,443 
Cincinnati... 11,516.400 11.895.600 
Cleveland ... 5.995, 044 5.163.774 
Chicago 92,405.235 94.606, 850 
Minneapolis . 6,944,515 . 7.622,063 
St. Louis .... 23,528,531 ; 22.755. 811 
Kansas City . 9,537,291 ‘ 9,163,040 
Louisville ... 6,279,816 6,264,590 7,602,260 
New Orleans. 8,626,967 249 
San Francisco 14,581,656 





Week, 
Mareh 3. *92. 
$91.474.454 
79,242.290 
15.773.444 
14.059 581 
14.5409,.000 


Per 
Cent. 


-}- 


lo 


bend beet 
ee ee 


81,414.510 
5.620.865 
19,255,656 
9,634.563 


LLLALEL | 


— 
CD Be mt me 1D SOD 100 OO 


10,824,149 9.792. 
15,994,263 — 8.8 17,227.23? 


| 

—_— 
Ot 

© 











$349,074,157 
New York... 572,074,624 


$66,563,601 
611,088,946 


— 4.8 $389.022, 
— 6.4 732,062, 


078 
70 








Total all... $921,148,781 — 5.8 $1,121,084.565 
Average daily: 
March to date$161,291.000 
February .... 149,682,000 159,736,000 — 6.3 201,200,000 —25.6 
January...-. 164,678.000 161,592,000 ++ 1.9 209.481,000 —21.3 
Foreign Trade.—tThe following table gives the value of 
exports from this port for the week ending March Ist. and imports fer 
the week ending Feb. 26, with corresponding movements in 156 and 
the total for both years to date: 
Exports. 


$977 652,547 


$171,629,000 — 6.0 $232,329.000 —30.6 


Imports. 








1896. 1897. 1896. 
$6,398,407 $7,022,959 $8,316,893 $12,551,181 


69,168,261 69,673,222 81,805,777 92,520,022 


Outward shipments of merchandise have fallen back to the usual 
light movement, and show some decline from the corresponding week 
lust year. The total exports for the year thus far, however, are only 
half a million below those of 1896, which is less than one per cent. 
decrease in two months, and there was some gain for the year up to 
the last week. Imports are over a million smaller than the previous 
week, and when comparison is made with the same period of 1896, a 
loss of $4,234,288, or 33 per cent. appears. 
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FINANCIAL. 


The Central National Bank 


OF THE CITY OF NEW YORK. 


$1,000,000 00 
506,745 62 


This Bank will be pleased to receive the accounts of mercantile firms, 
individuals, banks and corporations. 
EDWIN LANGDON, President. 
LEWIS S. LEE, Ass’t Cashier, 





Capital - - -= = =» 
Surplus and Profits, - = 


C. S. YOUNG, Cashier. 
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REAL ESTATE. 


REAL ESTATE. 





HOFFMAN BROTHERS, 


4 and 6 Warren Street, 


NEW YORK, 


REAL ESTATE. 





First-Class Investment Property. 





C. F. HOFFMAN, JR. W. M. V. HOFFMAN. 


HORACE 5&8. ELY. ALFRED E. MARLING. 


HORACE S. ELY & CO., 
REAL ESTATE, 


64 CB .AR STREET, 
Branch Office: oo 


27 W. 80th Street, NEW YORK. 





Management of Estates, Collection of Rents, and Purchase and 
Sale of Property for non-residents and others. 





EH. A. CRUIKSHANK. A.W CRUIKSHANK. WARREN CRUIKSHANK, 


E. A. CRUIKSHANK & Co. 


Established 1794. 


REAL ESTATE, 


176 BRoapway, 


NEW YORK. 





Renting and Collecting. Purchase and Sale of Property. 
Special attention given to the Management of Estates 
for Owners Residing Abroad. 


THOMAS & ECKERSON, 
Real Estate Brokers and Appraisers, 


MEMBERS OF THE REAL ESTATE EXCHANGE, 


ENTIRE CHARGE TAKEN OF ESTATES. 
WALLACK’S THEATRE BUILDING, 33 & 35 W. 302 ST. 


One Door East of Broadway. 
TELEPHONE CALL, 269—38Sth Street. 


WM. M. THOMAS, JNO. C. R. ECKERSON, 
NOTARY PUBLIC. 





J. RomAINE Brown & Co, 


BROKERS, APPRAISERS, 


MANAGERS OF ESTATES, 


59 W. 33d Street, cor. Broadway. 
245 Columbus Avenue, (72d Street), 


J. ROMAINE BROWN. A. P. W. KINNAN. 


J. EDGAR [LEAYCRAFT, 
REAL ESTATE 
AGENT, BROKER, APPRAISER, 


1517 Broadway, near 45th Street, 


NEW YORK. 





Management of Estates, Renting of Property, and Collection 
of Rents a Specialty. 





DOUGLAS ROBINSON. FREDERICK WINANT. 


DOUGLAS ROBINSON & CO, 
Real Estate Agents and Brokers, 


OFFICES: 
55 Liberty Street, 
800 Madison Avenue, 
564 & 566 Broadway, 


NEW YORE. 


PORTER & CO.,, 
REAL ESTATE, 


159 West 125th Street, 


NEW YORK. 





Renting and Collecting a Specialty. 








ENTIRE CHARGE OF PROPERTY. 





MARCH 6, 1897.] 


DUN’S REVIEW-—Advertisements. 








REAL ESTATE. 


INSURANCE. 





GERMAN-AMERICAN 
REAL ESTATE 


TITLE GUARANTEE CO. 





36 NASSAU ST. 


NEW YORK. 





gp 
GEORGE C. CLAUSEN, V.ce Pres. 
WILLIAM WAGNER, Treasurer. | 





Examines and Insures Titles to Real Estate. 
; No Disbursements Charged. 
Money to Loan at 4, 4} and 5 per cent. on good 


Lowest Rate 


city property. 


40 COURT ST., 


BROOKLYN. 





Insurance 


«uD V. LOEW, President. 

CHAS. J. OBERMAYER, Secretary. 
CHARLES UNANGST, Counsel. 
Hon. NOAH DAVIS, Advisory Counsel. 





GIBSON & WESSON, 


CRHINBRATLs 


Agents and Brokers, 


57 & 59 WILLIAM STREET, 


NEW YORK. 





Correspondence Solicited. 








INSURANCE. 





FOREIGN BANKS. 


INSURANCE. 





THe 


American Credit-Lndemnity (0, 


of New York, 


S. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital (S200, 000) Invested in 
U.S. Government Bonds. 

Losses paid during 1896, $76,976.68. 
On September 10, 1896, the New York State Insur-. 
ance Department concluded its examination 
into the condition of this Company, which 
is the firstand only examination that has 
ever been made of the condition of 
any Credit-Indemnity, Credit- 
Guarantee, or Credit-Insur- 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring c ompany is a 
Sound, Solvent and Pros- 
perous Company. 


The true Status of an Insurance Company is always 


shown when the State Insurance Department 
makesa thorough examination into its affairs. 


Equitable Building, g,| No. 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY, 





SPECIAL NOTICES. 


TIME TELLS. 


First impressions may not be enough to 
clearly show the difference between a 
first, a second, or a third-class 
typewriter. But the length 
of time a 


Remington 

















Standard Typewriter 


Continues to do its work tells the story. 
Good Work, Easily Done; Continuous 
Service, and lots of it—always: 
More than ever from the 


Number SLX Model. 


WYCKOFF, SEAMAN & BENEDICT 


3827 BROADWAY, NEW YORK. 











MARTIN’S BANK (Limitep) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, 
PAID UP, * 
RESERVE FUND, - . 

@ $4.86 — £1. 


$4,860,000 
2,430,000 
297,675 


CAPITAL 


Foreign Exchange and General Banking Business. 








FINANCIAL. 


Guaranty Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
65 CEDAR ST., NEW YORK. 
CAPITAL, = - $2,000,000 
SURPLUS, = - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr.. Vice-President 
GEORGE R. TURNBULL. 2d. Vice-President, 
HENRY A. MURRAY, Treas. and Sec. 
J. NELSON BORLAND, Assist. Treas. and Sec, 


DIRECTORS. 

Charles R. Henderson, 
Samuel D. Babcock, Adrian "Iselin, Jr. 
George F. Baker, Augustus D. Juilliard, 
George S. Bowdoin, Jame s N. Jarvie 
August Belmont, 
Frederic Cromwell, 
Walter R. Gillette, 
Robert Goelet, 
G. G aven, 
Oliver Harriman, 
k. Somers Hayes, 





Walter G. Oakman, 
Henry H. Rogers, 

cK. ‘eaee bly, 
Frederick W. V anderbilt, 
William C. Whitney. 





SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 








UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 





HARTFORD 
STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. re mecnaatied and Treasurer, 














SPECIAL NOTICES. 


GARNER & CO.,, 


NEW YORK, U. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 





WORLD'S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS, 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 
PACKER AND DEALER IN PAPER STOCK, 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
AND 


SPORTING Goops 
OF EVERY DESCRIPTION. 


E, C, MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 
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FINANCIAL. 


Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 





We buy and sell all first-class In- . 
vestment Securities on eS, Tny no 
Ve receive accounts of Banks -curities. 
Bankers, Corporations, Firms and Sect . 
Individu: ils, on fav orable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 
We also buy and sell Bills of Exchange 
Letters on, and make cable transfers to all points ; ; 
of also make collections and issue Commer- 
Credit cial and Travelers’ Credits, available in 
* all parts of the world. 


Brown, Shipley & Co., London. 





JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York stock Exchange. 











KEAN, VAN CORTLANDT & C0,, 


BANEERS, 


83 Wall Street, New York. 


INVESTMENT SECURITIES. 





N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & C0., 
BANKERS, 


GALVESTON, TESAS. 


Deposits received anc Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable ani ‘Te ‘legraphie Transiers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 





UNION TRUST CO. 


DETROIT, MiIcH. 


Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWoop T. Hance, Sec’y. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World, 
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FINANCIAL. 


FINANCIAL. 














FIRST NATIONAL BANK, FIRST NATIONAL BANK 


OF CHICAGO. 
Capital = = $3,000,000 
$2,000,000 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 


PHILADELPHIA AND READING 
RAILROAD COMPANY 


Improvement Mortgage Bends, 
Due Oct. 1, 189%. 


Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 
This Company has made an arrangement with 


Surplus, 





| Messrs. Drexel & Co. to extend the Improvement 


Mortgage Bonds, issued by the Philadelphia and 
Reading Railroad Company, maturing October Ist 
next, fora period of fifty years from April Ist, 
1897, with interest a the rate of 4 per cent. per 
annum, payable semi-annually, on the first days 
of October and April in each year, at the office of 
the said Railway Company, in the City of Phila- 
delphia, both principal and interest to be payable 
in gold coin of the United States, of the present 
standard of weight and fineness, without deduc- 
tion for any taxes imposed by the United States 
or the State of Pennsylvania, under present or 
future laws. The Jien of the mortgage now se- 
curing said bonds to continue unimpaired, and 
the Reading Company (the owner of the capital 
stock of said Railway Company) also to become 
responsible for the payment of the principal and 
interest of the said bonds. 

The right to extend, as above, has been re- 
served to such of the present holders as shall de- 
posit their bonds for that purpose with Drexel & 
Co., Philadelphia, J. P. Morgan & Co., New York, 
orJ.S. Morgan & Co., London, on or before April 
‘Sth, 1897. 

The coupon due April Ist, 1897 (unless pre- 
viously collected), will be cashed at time of depo- 
sit and at the same time depositors will be paid 
$10 in cash on each $1,000 bond, being the ditfer- 
ence between interest at the rate of 6% and the 
rate of 499 for the period from April Ist, 1897, to 
the present date of maturity of the bond on October 
Ist. 1 97. 

THE PHILADELPHIA & READING RAILWAY CO. 
By W. A. CILURCH, Treasurer. 


Philadelphia, New York, and London, 
March 4th, 1897. 
Referring to the above notice of the Philadelphia 
and Reading Railway Company, we are now 
ready to receive at either of our offices any of the 


Philaaelphia and Reading Railroad Company Im-: 


provement Bonds for extension, and to make the 
cash payment above indicated. 

Weare also prepared to buy at par and interest 
at the rate of 696 per annum to October Ist, 1897, 
less discount at the rate of 3% per annum, any of 
the bonds the holders of which may prefer to sell 
rather than to extend. 


DREXEL & CO., 
Fifth and Chestnut Streets, 


Philadelphia. 
J. P. MORGAN & CO., 


23 Wall Street, New York. 


J.-S. MORGAN & CO., 
22 Old Broad Street, London. 


| 


OF MILWAUKEE, 
CAPITAL, $1,000,000. 


Transact a General Banking and Foreign 


Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, — 
W i BIGELOW, Vice-Prest. . = CAMP. A ash. 
F. E KRUEGER, ey Asst-Cash 
DIRECTORS. 
H. C. PAYN 
FRED. T. GOLL. 
WM. BIGELOW. 


H. H. CAMP, 
B. K. MILLER, 
F.G. BIGELOW, 


C.F. PFISTER, 
F. VOGEL 1. its 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I. Cees, Cashier. 


DIRECTORS. 
JOHN M. CRANE, Pres 


THOMAS RUSSE LL, of ey Clark Mile-End ha amy — Co. 
THE ZODORE M. IV ES, o f the Willimantic Linen C 


, & 
JOHN R. HEGEMA N, President of the Metropolitan Life Insurance Co. 
JOHN A. HILTNER, Vi ice-Presiden 
HALEY FISKE, Vi ice- ghee ee of the yay yh Life Insurance Co. 
WILLIAM C. HORN esident of Koch, So 
FRANCIS B.G RIFFIN, o fC. E. Jennings & ‘Co. S eenings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the New York Life Insurance Co. 
SILAS B. DUTCHER, President of the Hamilton Trust Co. » Brooklyn. 


ACCOUNTS SOLICITED. 





Columbus, Hocking Valley and 
Toledo Railway Company. 


23 WALL STREET, 
NEW YORK, February 25, 1897. 

In view of the appointment of a Reeeiver and 
the default admitted by the Company to be ine 
vitable in payment of Coupons due March Ist, 
1897, on its Five Per Cent. Bonds, holders of ALL 
CLASSES OF BONDS of said Company are in. 
vited to deposit same with us, for mutual protec- 
tion. 

A suitable agreement looking to the reorganiza- 
tion of the property, if necessary, will be pre- 
pared and submitted to all depositors for approval. 
Pending a determination in this respect, we are 
prepared to advance $25 on each $1,000 5 per 
cent. bond deposited with us. 

Negotiable receipts will be issued for bonds de- 
posited, for which in due course a quotation on the 
New York Stock Exchange will be asked. 


J.P. MORGAN & CO. 








INSURANCE, 
THE 


MERCANTILE CREDIT GUARANTEE 


OF NEW YTYOoRK. 


CASH CAPITAL, $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 253 BROADWAY, N. Y, 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 
W. M. DEEN, President. 
J. W. Hovxrry, Vice-Pres’t. C. Vincent Surru, Sec’y. 








Losses paid in 1894, $168,777.79 





DIVIDENDS. 





SPECIAL NOTICES. 





The United States Leather (Company, 
G-28 Ferry Street. 
New York. Febr ny 23, 1897. 

A DIVIDEND OF ONE DOLL R ($1) per 
share on its Preferred Stock has this “day been de- 
clared by the Board = Directors of this Company, 
payable April 1, 1897 

‘The transfer books of Preferred Stock will close 
March 15, 1897, at 3 p.m,, and re-open April 2, 1897, 

JAMES R. PL M, ‘Treasurer. 


DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 





| 861 & 363 WASHINGTON ST., NEW YORK. 





